




































































































































































































































































































































































































































































なる従属変数を y とし，説明変数ベクトルを x で表す。
これらを用いて，y = １となる確率 P（y = １｜x）を
次のようなモデルで定式化する。






























































































= P（β´xi +εi ≤０｜x）　　　 

















投資回収期間＝（１/r ）（１－（１/（１＋r ）N ））













































変　　数 回答数 平均 標準偏差 最小値 最大値
enesave 476 0.246 0.431 0 1
enesave_invest （百万円） 466 2.727 19.399 0 281
discount_rate  （%） 326 59.055 116.667 1 1000
ene_management 475 0.147 0.355 0 1
iso14001 478 0.061 0.239 0 1
bems_fems 450 0.038 0.191 0 1
manufacture 459 0.251 0.434 0 1
wholesale_retail 459 0.161 0.368 0 1
survice 459 0.399 0.490 0 1
employee 456 16.842 44.060 1 500
ownership 446 0.637 0.481 0 1
upfront_cost 427 0.426 0.495 0 1
information 425 0.127 0.333 0 1
cost_benefit 424 0.177 0.382 0 1
price_uncertainty 422 0.178 0.383 0 1
係数 標準誤差
ln（employee） －0.0870 0.04163 ＊＊
ownership －0.2759 0.13346 ＊＊




定数 3.4727 0.14948 ＊＊＊
サンプルサイズ 286





manufacture 0.644219 0.256478 ＊＊
wholesale_retail 0.663842 0.287191 ＊＊
survice 0.595255 0.235685 ＊＊
ene_management 0.981488 0.224299 ＊＊＊
iso14001 0.886627 0.406119 ＊＊
bems_fems 0.833109 0.444855 ＊
ln（discount_rate） －0.178536 0.070992 ＊＊
定数 －0.799408 0.277186 ＊＊＊
サンプルサイズ 301
Wald χ2 ⑺ = 47.66＊＊＊
Pseudo R-squared = 0.1560








































manufacture 21.40347 10.3133 ＊＊
wholesale_retail 23.24572 11.9080 ＊
survice 27.52958 12.3179 ＊＊
ene_management 46.84437 17.2969 ＊＊＊
iso14001 30.67787 13.3488 ＊＊
bems_fems 42.38727 19.4442 ＊＊
ln（discount_rate） －8.65575 4.1668 ＊＊
定数 －40.63823 13.7112 ＊＊＊
サンプルサイズ 297
Pseudo R-squared = 0.0773





manufacture 0.599801 0.245521 ＊＊
wholesale_retail 0.874445 0.266166 ＊＊＊
survice 0.761959 0.218628 ＊＊＊
ene_management 0.820270 0.215572 ＊＊＊
iso14001 0.644375 0.348062 ＊
bems_fems 0.870471 0.427536 ＊＊






定数 －1.735586 0.245506 ＊＊＊
サンプルサイズ 359
Wald χ2 ⑿ = 69.67＊＊＊
Pseudo R-squared = 0.1537





manufacture 16.0465 7.6418 ＊＊
wholesale_retail 25.9451 11.2569 ＊＊
survice 27.0499 11.7971 ＊＊
ene_management 30.8931 12.7148 ＊＊
iso14001 17.4952 9.7761 ＊
bems_fems 26.5376 12.8923 ＊＊
ln（employee） 6.4273 2.9393 ＊＊
ownership 5.6977 6.2342
upfront_cost －12.5297 6.3125 ＊＊
information －13.4804 9.2689
cost_benefit 0.4351 7.9940
price_uncertainty 14.9102 7.8310 ＊
定数 －68.9147 24.9634 ＊＊＊
サンプルサイズ 351
Pseudo R-squared = 0.0783
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An Empirical Study on Firms’ Investments in Energy Efficiency: 
An Establishment-Level Analysis
HAMAMOTO, Mitsutsugu
Interest in energy efficiency improvements has been increased by concern about climate change. A substantial 
literature indicates the existence of barriers which discourage investments in cost-effective energy efficiency 
opportunities. The aim of this paper is to investigate the factors which influence firms’ decisions about investing 
in energy efficiency using establishment-level survey data. Measurement of implicit discount rate used in decision 
making and estimation of several econometric models are conducted. The results reveal that the implicit discount 
rate used by firms is 59% on average and firms with higher discount rates have more negative attitudes toward 
energy efficiency investment. It is also suggested that firms’ decisions on energy efficiency investment are affected 
by the burden of upfront costs. 
民間事業所による省エネルギー投資行動に関する実証分析
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